
Present: 

TOWN OF GREENWICH 
BOARD OF ESTIMATE AND TAXATION 

Investment Advisory Committee 
Meeting Minutes - Tuesday, January 9, 2018 

Mazza Room, First Floor, Town Hall 

Committee: David Weisbrod, Chairman; William Drake, Andy Duus, Anthony Turner 

Staff: Peter Mynarski, Comptroller; Kathleen Murphy, Treasurer; Natasha 
Yemets, Assistant to the Treasurer 

BET: Jill Oberlander, Chair; Leslie Tarkington 

The meeting was called to order at 10:08 A.M. 

Acceptance of the BET Investment Advisory Committee Meeting Minutes 

Upon a motion by Mr. Drake, seconded by Mr. Turner, the Committee voted 
4- 0 to accept the Investment Advisory Committee Meeting Minutes of 
December 7, 2017. 

Review and Approval of Actions of the OPEB Trust Board Meeting 

During the OPEB Board's preceding meeting, the Board took the following actions: 

The Board voted (3-0) to increase the equity portfolio weighting in the financial sector to a 2% 
over weighting relative to the S&P index, by adding to the current portfolio position - Financial 
Select SPDR (XLF), and to sell S&P 500 Index (SPY) up to the dollar amount needed to fund this 
investment. Anticipating Quarterly Earnings Reporting by large banking institutions during the 
upcoming week that might affect this decision or its timing, Mr. Pellegrino was delegated to use 
his judgment on the timing of the trade, and if should it take place; he would contact Ms. Murphy 
to execute the trade. 

New Business 

Upon a motion by Mr. Drake, seconded by Mr. Turner, the Committee voted 
4 - 0 to approve the foregoing transactions of the OPEB Trust Board. 

Mr. Turner proposed that a Working Group be formed to discuss Custodial selection and Custodial 
Policy. He also suggested that the lAC review investment in insurance company pension 
products as an opportunity. 

Mr. Duus asked for clarification on the Retirement System's use of outside ihvestment 
consultants, Neuberger Berman, whereas OPEB uses volunteer investment advisors. Ms. 
Tarkington reviewed some of the underlying reasons that prompted that decision. 
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Mr. Turner asked that the Committee review the Neuberger Berman contract to possibly revisit 
the extent to which the BET has oversight authority. It was suggested that Mr. Mclaughlin of TOG 
Law Department be invited to discuss the BET's oversight authority on investments and the 
Charter implications. 

Mr. Mynarski proposed that the Tax Collection process be reviewed and updated. He indicated 
that the Finance Department staff was meeting weekly with the new Tax Collector, Mr. Richman, 
to discuss internal controls. Mr. Turner asked Ms. Murphy and Ms. Yemets to comment as to 
how the process could be better aligned with the Treasurer's Office needs. Ms. Oberlander asked 
that milestone dates be developed. Ms. Tarkington commented that the work of the Tax 
Collector's Office needed to be moved back from the Treasurer, Assessor and Finance 
Department as soon as possible. 

Mr. Weisbrod suggested prioritization of the list of new items so that an Action Plan could be 
developed based on how the work gets done, resources needed, available manpower and a 
timeline: 

1. Cash Management and Lock Box Use - high priority 
2. Understanding State statutes' impact on GF management - circulation of cash 

management policy 
3. BET oversight authority of Retirement Board 
4. Custodial Policy - what should be TOG approach to defining which "qualified public 

depositories" under State statute to select 
5. Transferring pension risk to an insurance annuity fund 
6. Exploring the inclusion of OPES management under NB 
7. Bifurcation of evaluation methodology to differentiate between pension liability risk and 

investment risk 

Ms. Tarkington commented that changing Lock Box policy, negotiating new credit card processing 
fee and charge back policy should be resolved prior to July's resident Tax payments. 

Ms. Oberlander noted that Tax collection processing was a governance issue for the Audit 
Committee. She suggested that during February Hearings, the Audit Department, lAC and Tax 
Department attend together to speak about financial controls. 

Mr. Mynarski offered to prepare a list for the Tax Collector to include the issues of the Lock Box, 
Printing of Tax statements, and processing of "walk in" customers. 

Adjournment 

The Committee voted unanimously to adjourn at 11:20 A.M. 
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Schedule of Future Regular lAC Meetings 

February- no meeting is scheduled 
March 14, 2018 at 10:00 A.M. (Wednesday) 
April 11, 2018 at 10:00 A.M. (Wednesday) 
May 9, 2018 at 10:00 A.M. (Wednesday) 
June 13, 2018 at 10:00 A.M. (Wednesday) 
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